1ERIESS

HUA CHUANG SECURITIES

IEAAT IR B AR AR

WEHEHFRERE FEATL 2026409 A 11 B

EFATL 2026 FFREREKFTRE: T & HBHF (2
B, RELER, BF5ER

Q 2026 FL¥FF, LTHARHOESRBATREEHRRTEHLERRKNR, £
HRERBWREREGRANEE,

0 2#L52EH%, LERANNEEM: 12 R 0T AN 2026HI oitng  ERIHIP: AR
W BN 3,637.8 1270 (yoy+44.4% ). JAE4F]iE 1,551.5 12T (yoy+49.2% ), 14 duwanzhen@hcyis.com
‘;j‘%éll/y\ ,}lfgﬁ]—/%‘ﬁ’]/]ﬂi‘éﬂﬁﬁ 30%, %}}5%—\ i)k—‘&\ *ﬁ%igliﬂélﬂ%, ﬁ%¢$2§Q2 k55 S0360526090001
% 2 )aHF 4 F)IE K 943 1270 (yoy+81.9%, qoq+55.0% ), £ Fif =F kP F .

BARGHKT. kS kA, BBERTAEARKGBAE 7 F SN 1,687.5 WA BRAR
467[4 (yoy+502% ); W TAC R X F SIK ) 4 424 kN (907.3 12T, BRA: xukang@hcyjs.com
yw%ﬁ%)%ﬁ SN (300.6 1270, yoy+52.9% ) HIRZHIG; BATHHR  #Lks5: S0360518060005
EHRFERART Z A, KHG R EFLE B,
QO HFLHAHREZLEEFL, ROE EE5HF&: 2026H1 EFATEHY & TREAKE

A RIEH BT T

BRIEA, Aﬁﬂc%ﬁﬁﬁi%ﬂu—_ 49x, RAT 2015 4 (3.8x) 5 2021 F & Y%
(4.2x) 495 AT KA ATALAF R M EATRE S4x (P42K 64x. FH A M ZRE(R) 53 0.01
6.1x), P f‘ﬁﬁﬁiﬁ#ﬂﬁi&’f‘fﬁ%ﬁil!ﬂ%l\ﬂ‘,«—_ 4.0x. ERAFKIET, B WAL L) 36,578.10 2.85
FRIMET 0 LATAE) 1 8,130 1270 (yoy+150.3%, MAJEMR 16bp) Az diak  AEHA(ILT) 31,165.30 3.14

F1k 2,631 4&7@ (yoy+49 9%, ﬁu’\/ﬂ* 27bp ), KA E3) i ﬁﬂmﬁik
“P JEJE; FF 5% ROA S A E 2.1%, IREh47k4F1K ROE £ 10.4%, 4 Fif  AAxt384& A

+J’1F%“frr%o % M 6M 12M

Q “HARBHIFE"HEN L, HRABPHBAERE: THTHIRTLS R -0.6% 2.1%  -11.5%
B H SMADIRANG, PRECAPEIEL OV LA SHE 5 KI GRE 26% - 06% - -139%
TG A IEAT 8] & \E A, B 4&EREd (4] 65.1 127T). ﬂ}aﬁﬁiﬂ};’xﬁ

2025-09-11~2026-09-10

T (&A) 522 4070) 3FE B &9 AT 8K 53 FH 1L 32.1%5 49.1%, KiT. KRiE. 1%
4“‘ SHEPRAARARLTHRALRE,; AR AMFEREAE SERETE
% (18 ) EH (9FR). PR (8 F) = KREAMR I, PEEXK (6471
F) FANE] (62.1127T) BFPAEIEA (393 1270) FhIF BMEFE, -11% : -
k%ﬂ&%ﬁ%%ﬁ?%ﬁﬁx”%%ﬁﬁ R, A ARy B 0

W) 4 RIEFITA BIFICC BEFHTATRE, PAAIESEFRIAKE T
(TTHRIER 24.2%F18 ), FAEFRAETARER 46.1%, BN LEHENXE
9. i
0 SEULRPRLERE, SHEBEASRTYALENE: 45 7 ) TOATARS )
58ﬂ$%ﬂﬁ&x@“ﬂk27ﬁ%m523ﬁ%m,% xfmiwza B RS S R R R R
7!7 ﬂ’ —A?F ?1']——‘-[1/}” ;}K@é? }Eﬂ‘/\éﬁ’k‘ #L &}‘ﬁﬁ—"'&?ﬁi@-—t #ﬁxi}{ o 2026-09-09
T i:FJ B3R, 2025 SEAnA kAT K £ 7 AR E/\frf 5 A R—EAEREL R 40% QGEAAT Ak ) 4R ( 20260720-20260726 ): T 3 K 3%
HEIJRE, BRAAA AR 20%915 2208, BE 2026/9/7, ARAMETEE Kt (KA ENELH )
(PB) 125 127 12, & Fi+4 16.1%69 7 L3k X iE], EAR@FLE (G S A1 R (20260715 20260719)2(’;3&26
g U~ ) 2 4
;jg-ﬁz:m/zéfm fEEZ 1) 64 3] 7] £ SR THALKRE, 5 Hig3 66 L¥am R’;%ﬁ%i\@ Y Sy Ry iy )
Q FRAB AP L TSI E TR LRG3 RAZE I+ R AR B 2026-07-19
8 RS H . SR AR K B HIAL T 3T AR, G A A RS B Bk
iﬂi ﬁbﬁf*&ikﬁééa KDDL F KT, B AT i AR A5 5 2
G, JE R ANKRE R A W%é&f%%mﬂ,wﬁ %5rmkk%
R, ﬂ'i‘ﬂ%’& T AT RS, T EE R L ST AR EHH, 4 i’ﬂﬂ—
QAR AF IR B F BRI 4 FRARASIEH I KA, ATk H A
P ARA 2 LA, )fmwﬂﬁ?ﬁ 230 % 5 MRS, R L, EBURSE L
ﬁiﬁﬂ’—}‘}m M7 E EAELFEEBA®MT G TAAEES diELa A Rk,
WHT KRS, PATIEA,. BARAER. BEHIEA.
O AT 35 RE TG, FATHEERATNRE . —AT 5
K@k s R . AH6150 B 8 RAFIHIE . Soh Rk b sk I SRS

0%

FE AT — K300

EW AT AL LA PEAIL T E 0 b ST T GERIAFT (2009) 1210 5
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HUA CHUANG SECURITIES IEHAT IR B AR AR
FENE) A AR . AFERKITTPAR
EPS (7T) PE (4%) PB (4%)

| m# | &Rm B (o) | 20268 2027E] 2028E] 2026E] 2027E[ 2028E] 2026
J"&AEA 000776.SZ 2172 244 258 274 892 841 793 124 5
FAZiEA  600030.SH 27.60 267 282 298 1033 980 9.8 140 7
E A48 | 601211.SH 17.74 198 2.1 220 897 840  8.06 093 ##H
BREIEA  600999.SH 18.09 235 249 256 771 725  7.05 1.17 3%
BRI : Wind, FEGIZERTIN Z: KA 2026 F9 A 10 HKLEH BHFE TR, L
Tk 2

GEWE AT AL ANE AT EI L S A AR T GEMFST (2009) 1210 5 2



R nE;

HUA CHUANG SECURITIES JEFATIIR AR IR
RE T

Sk G B4, BHMABCEHAAT AR ARE R A ROE, £ 4
GFELETABRT ARERYT REAR, EAIFMT AR ERAN RS TR
FACBAK BN E) 1R 548 Bk A R BAAE], IETALATAZ S A 247 5 2K
) ROE &R WAL 9 RT3 7).

FEREELTFRE, FEZUHACRAMBERILF BN Z4NEE SIS
A A ETFTERETH LG TR, P 7 —BAT k. WA IAB EARITE (Lo
BABRFBORKREA) 2F L HS A ARABEHCRIZABD FE, BT AT
R RIS KRB G F KA 3G RO .

MBI BMNER/ERRBMIRE: APIE 300 48T G ARAAA B L, K
T 2025 F0A kM £ F IR ARBURIREZ T AL ANBAHE S ILL, A
PR P A G AE R A = )2 HANKRIEFH KR &

RFEH

AR AT kG A A BIIE—T 7 ARG ¥ 5| FRAASEL AR
1652 ) M AR Sk 30l 2 B AR 90 AT AR R BT

WLk k& 2026H1 £ A7 4 F)EE b KIE 49.2%, B EEI 1,687.5 124
(yoy+50.2% ) RAAZ SR F, 5F 7-8 A BHR 2 TR X EATNZE
FE e 55 38 % KA

BRERE: KA RRE T AAERKNTATHIAT I 2305 £, ALAFEA) 7 £3
5 (49x); BB, BEAFACRILT B E TR, BRDER 2 E Rk 455
HE¥, 2@ T A ksregiFg 4l ROE R AR,

MR EHEEG R RE 2026/9/7, AFMI PB AT+ 16.1%0 1%, %4
A FMER; 2025 SFA40 2 AT K09 R AR BADRIA-24%, (EEITN5 7 AR
WAL PR 77 8 AN R B K

FRBER%: BiREE LA LIEE. AL TIRELAE X 5 THAHES
LA KA EATE (KRS, FARIES. BRER. BHIES).

EW AT AL LA PEAIL T E 0 b ST T GERIAFT (2009) 1210 5
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HUA CHUANG SECURITIES AEFAT LR E AR

B X

—. BHEAN: REZEPREARD, KEELS G ABFEFFTEELREE s 6
=. LK aTMARRTF 7
=, AHAH: TA4AL. BEVKS ROE RE 9
w. FAREFK: BAHOLIFE, FEHARET LG HH 12
. BFkS: BREFEMERET LR, RINTAEBH G 14
. BREAH: ARBRGEEE, SHARSMHARFEET D 15
L. BFEK 16
N RReRT 16

PE WA F AL RNESIL T E ) L SR GEMEAFT (2009) 1210 5 4
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HUA CHUANG SECURITIES

EFAT R A TIRE

& B X

Bk 1 2025 500k PIR 3000 AT R HIKA T B AR EI e 6
Bk 2 2025 F#% 2026 F 8 A R LT ABARE PR 300 9RFLE oo 6
A 3 FIEAFRIEANE] 4540 10 55 PB AL AAZELIE oo 7
WA 4 20154500k, A A BRI E A9 AAD TOP30 oo, 7
Bk 5 2026H1 EF AR EU. V3EAFNEB S LS W EME oo 8
Bk 6 LFATEEEITEZEFIR =Y oo 9
BA 7 BT ATIAAT KT Y oo 10
Bk 8 2026H1 £ AR ALAT FERIZFANTF oo 10
BA 9 2026H1 FEA G KAT/A G FFTHUAL oo 11
B & 10 2026H1 JEAAE) ZEATAEINREFATIUAE oo 11
BA 11 2015-2026H1 L AR A ROA ..oovoieie e 11
B& 12 2015-2026H1 £ AR 446 ROE (RIEE ) oo 11
BA 13 K3 AT A RIET TG G0 e 12
Bk 14 K3 ARAIET G LBT—IE oo 12
BE 15 HRaF DA D EET T AT I e 13
BAE 16 A8 AMEFQABIRIZT A FTE T T —BATIL e, 13
BE 17 ABARBEFQBIEAIR B IFZ oo 13
Bk 18 A B AMEFCIRAR B BB BFBHES e 14
BA 19 KFABEFRTAE) LG I ot 14
BA 20 2025 FARIERIEHA LT A BANRT PR 300 49 FAZLR ..oooovvoenns 15
FEME R T AL ANE AT E I L SIS F . GEMFST (2009) 1210 5 5
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HUA CHUANG SECURITIES JEFATIIR AR IR

—. BRI XEXZLEPFMELAD, KEELSEARAZFTHELHEM
MRS 3B B AL RE, SHARREEERENEEEZEESH:

1) 483 E & R ARFMAG B 2026 5F 5 AR, PIEAIRIEANE) F54485F P IR 300 45
ot RARBTIS — AR 2 49-40%; BB im SRR KA AR FT, 1% 5 ABAR sk
£-24%, (2580158 5 AMNK S AR R L.

2) NEREBARFKBESTRE: B E 2026 58 AR, LHABAAFIE 300 49 BitA2
RENLZAMNSN., RKIT. £, R, FAWEATFFERH (RFHE 20%A
E) 4, R ZHEFTARPLA T REEEIKRE, B PHH. 546, BIRERA S LA
8 SR AR R ABER A -40% F.-50%, AR @ G 4B (A AR =) )3 5P AL A FT AL,

BA& 12025 FARPIR 300, FHBHER KBRS HATER

40% -
30% A
20% A
10% A
0%

q
“10%] S S S > $ S S S S S S S N S

DR 97 S ¢ 9 Y N @ ¥ s
Q% 1o ¢ ¢ @ ¢ ¢ ¢ ¢ J ¢ & F F F & v & ¢ &F
) 'v > » > > ) > > ) > ) > » > ) > > > >
-30% A

-40% A

-50% -

R — P IE300 FIEAFRIE A E) $5 40

FAE B wind, KEGJZER JE: ZFHFEHE 2026/8/31

A& 22025 F#E 2026 % 8 A K LT AFAEIPIE 300 498HIKH

40% -

30% A

20% -

10% -

0% A
EIRIE IR CIE I I I I L (IR IR = B I I R R R IR I R O I i I

10/%%%*&ﬁ%*&*&“&‘ﬂ*ﬂ(«'ﬂ‘ﬂéwﬁé‘ﬂ'ﬂ‘ﬂ‘&l‘ﬁ‘ﬂ‘ﬁ‘ﬂ‘ﬂ‘ﬂ‘ﬁiﬁ‘ﬁ‘ﬂ‘ﬂ‘ﬁ‘ﬁ%ﬂ—‘ﬁ@‘ﬁ‘ﬁ‘ﬂmﬁ
A Kok g g 88l dgRetEdfRhdRhFédEm K| EFHE

20%# F L WS LTSS FERATFIATSEFETRTESITE KT TS KN R R&EE S wE

-30% A

-40% A

-50% A

-60% -

HHEIE: wind, EGJFEXR Z: ZFHFEHEE 2026/8/31

AEER T LARAL R ], 2o PR AR

1) SR F kL. &R E 2026/9/7, w3k 4FE (PB) 44 12745, &£F =45
S oAb 27.92%. A4 21.96% A Bt o456 16.05%, KB 2R A B E KT
AR

EW AT AL LA PEAIL T E 0 b ST T GERIAFT (2009) 1210 5 6
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HUA CHUANG SECURITIES JEFATIIR AR IR

2) A IMZERE] A TR AT AHF 6 At Bk, H1ER L EINMRIGEE
R, ALBATFEALABA T LT 20% VA X 18], 6 T a9 AR F AL, &) Leg
B = )2 = 1) AR

Bk 3 FIELIRIEANE] F8HK 10 5 PB A — I

100 1,006

75 878
50 747
25

| \ l
e
AL

17-01-01 18-01-01 19-01-01 20-01-01 21-01-01 22-01-01 23-01-01 24-01-01 25-01-01 26-01-01

— EHEG A BelRE O 2Es

FAHF R wind, FEGIIER 2: ZAFATIE#E 2026/9/7

MBS R H EFRIFE AR RA, BEARGLER RN ARSI

1) SHXELHEHREZHIE: 2026 57 AL 8 ATHEHRIAHALE 2.7 Hlenh
23 T, Bl FhsaeaRi, 2Rk REF MRV EAESH, FAeEFER
M7 kg R,

2) MEEEZEAMKEHER: £ 78 AGREENEKBERT, EmEimidkegissil
5 ZA%, WitiT = F B AR RN LG F L FEIF KT, A H TS HEE L
Z 4L,

A& 42015 0k, £ A BRBRIHAK S A4 Top30

35,000

B2,03
31349 447

30,000 1 27,001

25,000 - 23.58323.3023,107 2600
20,000 A
15,000 -
10,000 -

5,000 A

0.
P PS> S F N \\\\\W&,Qb,é\{"pﬁnﬁpb‘@@@"\“

@"o Q""o @"o Q""o 6"‘) 6"‘0 Q""o 6"‘0 6‘:) Q"fb 6‘3’, 6‘} 6\', @f’ @f’ @f> @6 f»@? & Q\S qu) @6 @' @? Q"' Q"' Q"f) @6 Q"f) Q"f)

HAFRR: wind, FGJIER JE: BAZH91CA; S EIEZ 2026 F8 AKX

=. LGN ATVRERF
NRREFTHABRPRELGHETE, 2TLEELEAAPREZSLA: LFARLTEN

PE WA F AL RNESIL T E ) L SR GEMEAFT (2009) 1210 5 7
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HUA CHUANG SECURITIES

PEFAT LR EA TR

Ak BN 3,637.8 1070 (yoy+44.4% ), FILVAEZAF)iE 1,551.5 1270 (yoy+49.2%). F

;,#@x EAHBEEFRAEE LT 30%, EFRBHIESR (yoy+104.9% ). £ 2iE 45
(yoy+102.5% ). WiAiEA (yoy+104.6% ). FZiEA (yoy+146.4% ) vARAKIEIL T o9 R
RGEA (yoy+549.0% ) VaH3F)iE AL EIZHE K,
BA& 52026H1 LT #H M. 3844825 k5 k5t i

EHE EHEBAE yoy FREHEN yoy EFBR oy /AT yoy wE oy TR yoy a % yoy
"‘Pﬁiﬂ?—ﬁ- 233.43 70.2% 496.92 30.4% 90.99 54.2% 30.23 44.1% 71.82 31.9% 17.56 691.9% 269.27 1.3%
6] ﬁqﬁ—sﬁ; 202.60 28.7% 471.63 97.6% 89.98 74.7% 22.24 39.8% 37.10 48.9% 39.89 23.2% 238.51 155.0%
-'ff*iﬁf-f- 116.92 34.9% 236.58 45.9% 59.32 67.9% 15.41 37.9% 9.26 37% 22.83 12.1% 12220 4.3%
FEiEE 116.52 8§0.1% 268.83 74.6% 60.30 69.9% 4.93 33.8% 48.40 31.9% 9.79 -7.6% 131.40 141.1%
éﬂﬁﬁ.ﬁ- 106.24 104.9% 219.02 108.2% 50.41 41.8% 6.04 30.1% 4.05 -¥.9% 15.40 144.4% 129.14 A13.2%
‘1”_%‘/:.\5] 81.99 §9.3% 193.02 30.5% 40.20 34.4% 29.31 73.7% 17.19 18.7% 2.07 124.4% 101.54 0.0%
‘1’ EE:%) 77.97 20.2% 168.50 22.6% 51.82 31.9% 3.38 6.8% 1.73 855.5% 27.29 40.7% 76.46 i3.3%
‘1’4’5%& 76.39 69.4% 162.29 51.1% 43.01 30.1% 11.13 0.8% 7.67 18.0% 4.06 71.1% 80.23 74.4%
EHAziEH 57.32 6.8% 125.59 13.4% 54.71 01.2% 4.66 34.0% 2.49 25.6% 11.83 84.2% 44.46 23.5%
*fiﬁ 57.30 33.8% 138.36 18.3% 35.25 34.6% 6.19 1.3% 3.58 8 2% 6.73 238.4% 70.50 3.4%
| FiEH 45.18 30.5% 95.60 19.5% 13.80 32.3% 5.98 216.9% 8.48 41.2% 8.36 80.8% 46.37 5.3%
X it 31.92 83.8% 74.26 37.8% 23.44 32.0% 1.97 3.1% 146 28.1% 11.85 9.6% 30.61 107.0%
& iEiE F 29.57 24.1% 73.41 29.6% 30.76 46.4% 0.66 33.6% 241 -14.1% 10.48 44.8% 21.86 9.1%
A RiEH 24.20 25.3% 57.51 29.9% 13.99 335.1% 5.77 37.6% 2.16 26.5% 8.51 47.7% 23.87 0.6%
HARIEH 22.29 32.5% 60.56 18.2% 21.69 41.0% 2.74 024.7% 4.51 7% 12.70 17.3% 13.68 0.9%
s dkir i 21.29 60.1% 67.30 24.5% 20.33 69.1% 2.14 2.3% 13.09 28.3% 6.83 -16.9% 19.82 2.6%
-'fl‘i"?riif-f- 20.97 102.5% 40.07 42.7% 8.12 41.3% 0.29 73.0% 2.61 -1i2.9% 3.21 165.5% 20.93 13.3%
Wi i A 19.00 75.4% 43.47 46.9% 11.30 39.5% 3.45 56.5% 6.67 8% 4.69 53.9% 11.87 29.6%
"‘Pﬁ-ﬁ-ﬁ- 17.52 146.4% 75.37 43.4% 25.16 30.8% 3.092 44.5% 12.67 17.0% 10.14 24.3% 18.40 1.3%
[EERr Y Y 17.03 21.2% 39.45 16.2% 7.61 30.7% 0.73 -32.6% 0.41 -§.6% 8.00 17.9% 17.04 2.1%
,ﬁ-ﬁﬂ.ﬁ 16.11 40.2% 57.03 -6.6% 17.95 62.5% 4.45 33.2% 1.62 26% 7.70 42.4% 20.46 4.5%
EBERE 14.15 25.6% 45.70 13.9% 13.30 64.9% 4.51 113.0% 4.12 15.4% 1.20 349.1% 20.16 3.9%
¥k 13.94 0.7% 28.44 -0.5% 5.66 38.5% 1.11 221.2% 0.28 -§.7% 2.37 151.3% 12.31 =29.0%
[EE=SrY -3 13.13 18.2% 49.05 27.0% 18.17 38.7% 6.39 60.7% 4.44 133.5% 8.37 23.7% 8.80 =25.9%
15k 10.97 7.1% 24.35 19.5% 5.27 30.5% 0.41 6.2% 2.79 3.9% 2.62 40.9% 12.12 3.7%
G ERiE 10.35 31.9% 36.86 32.2% 9.46 80.1% 1.55 222.1% 4.04 58.5% 1.28 1949.1% 15.76 4. 7%
FoiE i 10.25 25.1% 25.06 11.4% 5.21 26.6% 1.78 39.4% 1.04 7% 3.86 29.6% 1231 7.7%
#ﬁiﬂiﬁ- 9.72 89.7% 27.12 30.8% 12.94 43.5% 0.42 0.8% 0.37 19.4% 6.24 31.2% 6.36 8.4%
iR A 7.96 28.2% 18.26 15.7% 3.83 38.1% 0.75 7.7% 0.28 34% 4.03 27.8% 8.56 6.5%
Wik iE A 7.66 104.6% 20.74 67.4% 5.64 35.1% 1.56 2.9% 1.35 35% 1.71 173.0% 9.63 137.4%
# JuiE# 7.64 77.3% 26.47 29 4% 8.04 49.9% 0.60 7311% 5.11 33.8% 1.49 46.1% 8.41 6.6%
"‘P‘iﬁﬁ.ﬁ- 7.46 32.1% 19.22 27.7% 7.78 38.0% 0.67 31.6% 2.46 -1.6% 5.45 24.9% 1.29 9.3%
-4l 6.88 41.7% 21.70 18.5% 3.76 73.9% 0.90 36.6% 5.07 15.2% 1.09 91.9% 0.38 3.7%
RS 6.72 37.0% 15.44 20.2% 1.67 40.0% 1.10 28.5% 2.00 -8.4% -0.33 59.8% 10.00 4.5%
W dg i A 6.05 42.9% 20.69 37.6% 4.00 28.9% 1.05 6.8% 0.29 150.3% 2.62 11.7% 0.94 19.9%
S i S 6.03 15.0% 17.73 8.1% 4.47 33.4% 1.67 0.6% 1.36 18.2% 0.38 -1.4% 8.24 1.3%
B e 5.51 49.0% 22.12 39.4% 7.05 33.1% 0.22 -08.0% 3.71 12.2% 4.17 38.6% 5.55 33, 7%
ST E A 5.10 -23.9% 10.23 -14.0% 1.31 28.8% 0.05 =70.3% 0.10 6% 1.69 -1.7% 6.94 20.8%
‘*’ﬁﬁ-ﬁ- 4.19 61.1% 12.62 37.0% 4,22 27.7% 0.17 200.8% 0.05 -72.6% 2.94 68.2% 3.76 30.5%
RS 2.58 -23.3% 8.49 1.7% 4.56 38.8% 0.29 253.3% 0.05 -23.7% 232 19.7% 0.66 -70.5%
K HAF 5 2.04 549.0% 15.88 29.9% 6.82 60.6% 2.92 B1.7% 1.52 8.9% -4.39 37.3% 7.25 4.1%
i:—‘TL:lTL 1.44 19.1% 6.88 11.9% 3.09 45.6% 0.31 +H3.9% 0.45 49.1% 1.44 16.2% 1.46 27.1%

A 1551.54 49.2% 3637.83 44.4% 907.26 55.4% 194.05 24.9% 300.26 24.0% 300.58 32.9% 1687.54 50.2%

HHEIR: wind, ZEC)LER

JE:

1. LZFEAZ 5107 2.

Al FAN G BN, H T FE A PPN = ZFER P FE A SN+ KT Ak BN

1) B ﬁ*&ﬁ"ﬁb‘aﬁkﬁﬂ&iﬁ—? g BN 1,687.5 12T (yoy+50.2% ), F2 BN F 7T
BRAZ S F , PBREA(yoy+213.2% ). B k38 ( yoy+155.0% )\ |- ZAEHA(yoy+141.1% ).
WAIEA (yoy+137.4% ). KITiEA (yoy+107.0%) 5 B Bk 439 FIEEvA B8 K,

HARF)ID FEEATE| T T X IE,
DREFHFARIEBFHZRE FRkF £ 5&: 4 ‘é’aﬂkﬁfilﬁiﬁ%ﬁii‘ ST A

w0 =0z,

it FIBN 907.3 12 (yoy+55.4% ), B3Rk HA(yoy+80.1% ). B Zi&id (yoy+74.7% )
F—2)k (yoy+73.9% ). J ZIEH (yoy+69.9% ). 3% dLiE % (y0y+69.1%) HIE AR

SF Az

EAIE AL B L S F AT JENIFIT (2009) 1210 5
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HUA CHUANG SECURITIES JEFATIIR AR IR

15 0 Ak 4Bt I 300.6 1270 (yoy+52.9% ), &% % FH3%% o ERFAIBH A
RRALBEY 7K.

3NEAFERFHIR, BATAKIATAEE : AT LS54 THEN 194.0 1278 (yoy+24.9% ),
T IPO 5B H EARTFEML, F4208 (yoyt+75.7%). FIEIEA (yoy+44.1% ) A,
Bl Sk30AE £ 8 L SAHION 3003 1270 (yoy+24.0% ), AR REHLpt T 5% 2
A, BANFET S FIET AR, Ak S EARASAE G 4T,

26Q2 AARIMEH &, 26Q3 LHFABEATK, ARELERLHE:

26Q2 b A B a4 4145t 943 1274 (yoy+81.9%, qoq+55.0% ), ZF|HLAEA)
TZHAEERGKT. 557 A5 8 ABARIAS AL 2.7 L5 23 Ziet, 2%
& T 202557 A8y 1.6 mALa, BE 202548 A623 Hieatms, R&E9 F R E I
ER%E, 22LF5 0T RETZREHH BERK.

B& 6 EFAREFEEFAHAE-NR

1,000 - ?

943
900 }_ "I
800 E
200 650 E i i
600 22 518 EE
500 e 434 i |
g e | i
300 i
11 -
100 | i

0 4 . : . : j . . . : ikt

202401 202402 202403 2024Q4 2023Q1 202302 2023Q3 2025Q4 202601 202802 202603

TAFRIR: wind, EGIIER Z: Bz 9127

=, HAHAH: RAML. EEYKE ROE RE

2026 F ¥4, FHERT —RAGHATRAAH. NEFABAHEASRA, &
AT A AR E b, kLR ARSI AR

1) 247 ATAF B ARG J3 £ #7 &1 2024 FoARBRAAFHAIT—40F KB E, EHF AT
WATATE ) 2024 2092 4.1x Pk EATE 2025 404 4.4x, A 2026H1 AE] 49x, TR
ZRH 2015 4 (3.8x) & 2021 F (4.2x) M E L, DATLFE* QRS KF A7 L
# v XA

2) RHRATAN, AEAMEF—FOR: KA EFATERAGOTARAEL . 20
REFCRA BB E AT S T F LG TARY, IoArAT H AR R TAT L, k35
BALAT R G 2024 56949 4.5x B9 _EATE 2025 49 4.9x, 2026H1 #—F R £ 5.4x,
H5AT - FHEA DN ABT ) EFEIEK,

3) FAOFFAATR T ERATHRKIF 650 ¥ A RAAFEE 2016 £ 2024 F KA+
g4 B ) B AR AR 3.3x—3.5x B9RRE K], 2025 S @44 E 3.6x &, FE 2026H1
AMEE 4.0x, R RAAFRA LG LT k3 5+, MAEXREKRESRERE KL
0 P E T B a9 AT Ak R R R A

GEWE AT AL ANE AT EI L S A AR T GEMFST (2009) 1210 5 9
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HUA CHUANG SECURITIES

PEFAT LR EA TR

BAR 7 ELFHFRAAFKF—K

60 1 5.4
55
5.0 4
4.5 A
4.0 A
35 4
3.0 4
2.5 4

2.0 T T T T T T T T T T T |
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026H1

— L TR Y — AT LY 8]

RAFR: wind, FEGJIEHR
i1 FAEKP= (G R L) [RH A 2. A XK T HHME 2026H] & 55K
BHEKRPIHEITLFT 10 49 LTFARF, ARG FIER.

ANBALAT S8 E4T, TAEE W ZAMHAEY £, ME LT AE 2026H1 Ao R 4afK-F
BRFMENRAE, BRXEBATT T AHEAZIENY RIFLE, MREA R 210

RF:

1) kHMAZHBEMFAFAALTE M T 20380 6.4x AATALEAT L H 45 (B FA14R
#+0.8x ), BRIV B EITABRIEF L SR T AT RGN, ¥ HT R (6.1x, 35w
+0.5x ) B S, PAZIEA (5.8% )\ | RIEH(5.6x ). HFFAIEA (5.5 ). B & k8 (5.5% ).
t E 4RI (5.5x ). PAZAEIE(5.3x ). S RAEH(5.3x ) RAIEAR (5.3x) B3 LiEA (5.1x)
BRI SABAAFR K, Kk AT S thdd AA6e) A £RE.

2) PARIEAY Rk EARS, ATN A R R PHAIEARFm KR L9+1.4x, HDAT
W ALAFRIT NG E R KA B . RAF RIEARF U BAEAAATERFMIEIL, RSB ET
FAAAT L T IR,

A& 8 2026H1 LFAHAATEBRFMES)

7.0 1

6.0 -

50 A

4.0 1

3.0 A

2.0 A

1.0 A

0.0 A
o Y
SR U
LR E

i ¥rd
A TRAE S

£l

# 13

r 2.0
L 1.5
F 1.0
0.5
L 0.0
F-0.5
1.0
Modod oo o oo o ool o oo ool o o
RAE R 2R 8 EFNE KT H K& | &g g€
¥ AR ERFPEETSTETILTEETERELEL G FRESE S
— 2026H1 B (A4h)

FAFN : wind, FEEJER

BIMEAIREF 0 25T R, AMRFLHEARF ok, BELFFR, FBHEIHLAT

EW AT AL LA PEAIL T E 0 b ST T GERIAFT (2009) 1210 5 10



RN

HUA CHUANG SECURITIES JEFATIIR AR IR

3] 7 8130 12T (yoy+150.3% ), FHEEA|Z=%EZE 1.81% (yoy-16bp ); K AT4E Gk
#2631 /27T (yoy+49.9% ), F¥ZEAIF =% E 1.59% (yoy-27bp), HHIEMET 4%
SRR, KRR LB AR ImiREN, AEFETAAMKESITA S, AR
BT Ak S50 R A 7 IR

1) A HEATHELEY TARMEAT: BREE (1,132170) 5F4EiEhA (102312

) RATHAE R ALK T, T RKAEA (7201270). iiEH (620 1270). BRIEA
(586 127L) A ¥ B4R (470 120) RS, AT+ XA R EIH A 5964 LU, &

AT W ZAT EAALE) 73.4%, K ERAAMIG BY AR 6945 F 37 A K F@ 4l 2 RAKAR AR T4,

2) BRI A ERASIMERE R FEM: AHaR TR EAT IR LI K IRAB0AFAE, P B4R
(3601270 ). A (351 1270). Bl (2501270 ) 1291 =, RFME (21812
) BEAIES (120 1274 ). FRIEA (110 1274) F PR AR FAMA A4 e T LA
TR LT,

B& 9 2026H1iEHA3) LATAE) EFIAE A& 10 2026H1 iEH23) X AT KPR

A48, 2166 4, 893
+ ;:\ HAAE ik [ 22438,
% 324 5 AEA, 250
P ANE), 346 292 T~
KA IEH, 365 RIRIEA, 80 —~ e AAMEE

e RAEH, 620 o e "
S ’ R RIEH, 80 #,218

A 378 _/‘*' B4RT, 470 \ssie, 56 E {1, 90 / #’z!%iw,s‘\,m)\ B Ak, 120
RAHLR: wind, FECJIER Z: 1. B9 T; 2. #IFECHE  FHRE: wind, KEEER 2: 1. BEHRL; 2. %HEHE
FELETTRE, LR RIERIZ L], FELETTRE, LR GRIERIE R,

AAFRFAIES) ROE KIEEH, F=AMMEYT KRKEBF. ML +F L5 AH F1L ROA
L5 ROE 9 T3k A, RCZ A AL QWY £ AR T BAGE D 64 7 Mkt

A& 11 2015-2026H1 L 47 F4 ROA A& 12 2015-2026H1 L# # %44 ROE ( k## )
6.0% 1 20.0% 18.0%
4.8% o
5.0% 1 18.0%
16.0% -
12.0% A
3.0% - 10.0% -
2.2% 2.1%
2.0% 1.8% 2.0% ° 7% ° 8.0% A
2.0% 1.4% 139 1.5% 6.0% -
4.0% -
1.0% 1
2.0% -
0.0% , , , , , , 0.0%6.b« %.q.g.\.q’.%.v.%.\
I I T T T N T S R A RN S S S S T A A A R VARG R
NS N \Y \ \Y W Q) W Q) W Q) Q Q Q Q Q Q Q Q Q Q Q ()
,@@,\9,‘9,\9,\9@@,\9,\9@& WA A SR S Y
RAHEN: wind, FEEER FAFIR: wind, FECIER

1) ROA D#EHEFHEATFE: 2023 SF471kF4L ROA MrEHAKE 1.3% ZGRF

EW AT AL LA PEAIL T E 0 b ST T GERIAFT (2009) 1210 5 11



1ERIESS

HUA CHUANG SECURITIES JEFATIIR AR IR
BAGETE, 2024, 2025 FoAA 1.5% 5 1.7%, FA4 2026H1 # %3‘ 2.1%, &
B 2021 4 (2.2%) 9D L. ZRBBAKRA R AN, a%‘ LIH FA Ak

FOEHRNEARERFHLE, FRBR T BEmBER = RAIKTE.

2) A RBAAK LG, F1 ROE Q)i +F475: £%/75% ROA XE (2.1%) 5
1R 3HALAFR) A £ 37 5 (4.9 4% )6 46K 5h T, 2026H1 £ A7 L ROE & £ 10.4%,
Nxa 2016 FAR BRI 24 k1, EREFMRM 2021 F5.5 (9.1%).

. AT BABARNTE, FERERET L4

MR AW RET I, BEETERA LG EE “FRKE”, 2026 FLFF, TH2TH
HEF ARG BTG EE, AR AT L A HR B HFAFBBGEE, 3£
FHAETF AR F o8] g I 535

1) KFEFHRABBATHREREE, SEABAHATKREZFRA: 2 XTF, BLE
HBAEAS( F AT 65.1 1270, yoy+3324.7% )5 B R E AL A( A F)IE 52.2 1250, yoy+8319.4% )
Ki@ARse, & &R A LEIA 32.1%5 49.1%, #%8% & TAAHIRIOR B F 28 4
T4, BREGEEFA (AFE 8.0 10T, yoy+1564.6%) SRFEE KA (HH)H 6.3
27T, yoy+4113.3%) Kt@snse, &&EEAFIEL 3.9%5 5.9%, F4)ELF47LATH
Jo, BRILEERERAIN T o5 E 2 L S IRBITIE AL

B& 13 kFEAFAHERELFAI LG

IEHNE) 25SHIE R E N 26HIE R EIKAN  yoy 25H14 F) “b"i:'gqﬁ 26H14 #) ‘B’i:'gq“ yoy
B A4 B A4 2.6 87.9 3255.0% 1.9 1.2% 65.1 I 32.1% 3324.7%
RBEIEHR BHIEFET 0.9 69.7 7911.5% 0.6 1.2% 522 l49.1% | 8319.4%
P iTiE A AT IE AR K 2.4 26.5 1022.3% 23 1.7% 19.8 D 8.5% 767.0%
FAEEER b ERREL 3.8 17.7 373.1% 2.8 6.1% 132 7.2% 375.5%
e B ¥ Sk A 3.9 5.5 39.0% 2.6 _\ 3.4% 3.7 J 3.2% 43.3%
YHEER FIERAFRK 1.4 4.4 226.4% 1.0 | 22% 33 | 57% 241.4%
W E 4R T ARFTRIC 1.3 45 256.8% 0.8 1.2% 3.1 | 4.0% 310.7%
R IEH I &R 2.8 3.7 31.8% 2.1 | 32% 26 2.3% 27.6%
il WA AR 1.4 1.3 -6.5% 1.1 | 25% 1.0 1.2% -7.4%
HAHF N sNg] o, BEGYIER JZ: oAb FRARFF TR A 9127

BA 14 AEATRETNG Lg—

& A8 8

&%) 8

AEF 25H1E b BN 26H1E b ol yoy 25H1% )38 W 26H1:4-#178 ¥
B8 B2 EEFA4 13 13.0 912.5% 0.5 | 0.3% 8o | 39% 1564.6%
BHIEH GLESY %S 0.5 8.2 1534.0% 0.2 0.3% 6.3 | R
FASIER TiEEE 0.9 3.1 237.0% E -0.7 -0.5% 1.1 e 7
PR PEAREA 0.8 23 186.3% 0.2 0.5% 13 b 16% 500.0%
FiEH ®EEE 43 7.2 67.6% 3.1 4.1% 5.1 [ 66.0%
¥ 7 KR LWE:S S 0.2 0.2 51.3% 0.0 0.1% 0.1 0.2% 96.3%
B4R B A 0.3 0.5 65.5% 0.1 0.1% 0.3 0.4% 450.0%
S RAEH JEAE 0.8 32 331.1% 0.2 | 0.3% 2.1 1.8% 888.6%
TEAE FERAEE 4.4 5.4 22.6% 0.6 3% 1.1 | 14% 101.1%
HARRI: 2NN, SR GE FREMANRPFHEL 1T
AT HARANE AR E 0 LS TAEI ST SERFET (2009) 1210 5 12
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HUA CHUANG SECURITIES AEFAT LR E AR

) REFIHFABHELRE, EHFLERBHEARL: FELAH S XTLRIRR, Kizd)
# (A4 9.0127T, yoy+365.3% ). AIEAIFT (FF)18 5.51270, yoy+147.5%) Hi4g
5% (AA)E 5.3 1270, yoy+830.4% ) TUAR K ih, &EAE) AL E 053X 28.2%. 12.2%
5 25.4%, R3RG 7 LR H AL LI,

AR 15 ¥ 5RHHEER TN RG—K

& % A8 o 26HIEH] 1 & 4 A8 1

E A ) % EF 25HIZE B E N 26HIELEKAN  yoy 25H1% #) 8

g WE
KiiE & K34l 26 13.1 397.0% 1.9 | 1L1% 00 | 282%  3653%
A iEH RIEA]H 32 7.8 140.9% 22 6.4% 55 12.2% 147.5%
A ZIEH gt 0.9 73 708.6% 0.6 5.5% 53 | 25.4% 830.4%
X RGEA & RAl 3 0.6 38 491.1% 0.4 [ 1329 28 o | s332%
ARiEA  ARAHEA - 32 - 1.9 L 96% 2.4 99 28.2%
B R4 H A3 1.7 26 52.5% 12 8.7% 20 118%  654%
WlE Wil Al 2.0 22 12.3% 1.6 | 143% 1.8 | 94% 15.2%

FHRI: w2, FliEiR E: B EEANRFF IR AL 5127

AOBREF BRESN, @TFFRAMNBRETREE. A5BAMEACRREA B
W B LM B F B oA kA, ATREIE “FREZHEREMAI. KI5 H LK
IKE . RKARG TR E R B 49 4F4E:

1) FLUSHAZERLELT, EHBMM=KEL: BHE2026F9 A 60, ABAME
AR IRAZ T B = kA EZHEREHRAEF T @, §7—BATLF, @F4TLk
I8 RABEE, SEHAY (9 K). FMILE (8 K ) ERIMA T RZA G SR
& (=L 80%), w4 (2F). BHEL (2%). HEesk (2%) At
FA, BEFRAHELA.

2) hHRAEFHASK, B, PLARATL: AMERLFAGZEGKTEY, PEE
# (64.7127L) H¥&na) (621 104) #/EH—HIN, FTI5IE4 (393 104T) BrAH
By BRAER (9.0 100) HE RS (62107L) 4251 % M, & (3.7104). R
R (244C70) FERNAEME, R bH R,

AR 16 HFHRMEFCIBREA B AT BT 7 —BAT

N BA 17 AP ARBEACBREARD TR

L& 2/_i+fsi#;u, 1
rﬁl,z\
HErk, 2

MRS, 1 70.0 1 64.7

62.1

@1z, 1

HARIZE, 8

FAFM: wind, FEGJIERIE: S0 FI#HZE 2026/9/6, EAZ1Z

FAHF B wind, KGIEAR E: ZAFRE#E 2026/9/6

)

GEWE AT AL ANE AT EI L S A AR T GEMFST (2009) 1210 5 13
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HUA CHUANG SECURITIES AEFAT LR E AR

3) BBATH K EAR TR EILLBAZSHE: NERAT0 A, KEAHLHX 106.6 14T
P RMES B, TEHRT A THRILTF BN R IZR T, BANE (18412T). BER
KAZ-U (5.71070 ). Bbdhik (53107 ). ARBEY-U (5.01270 ) 5 ¥ FARBm A4k
FATGFRAE, ROWIET “HATRAH LRI AR AL LA T 1)+ 5=

o ] >, 1~ 74
BA 18 FHAMEACIHIRIA B AL BIF RS
1200 066
100.0
80.0 -
60.0
40.0
18.4
200 5753
75-350333.13.13.024222222212020191.81.5141.3121.21.21.00.90.80.80.7 0.6 0.6 0.5 0.5 0.4 0.3 0.2 0.2 0.2 0.2 0.2 0.1 0.0 0.0
0.0 - e e e S I e B B R L S S
HR2EIFTLEEE LI EXL AR T TR REYRTETEYZEERHE2HDD 2K e
20 JEZRAEEN R T P I R KT HEETL e Y s XA FTEFTAXEHELS L 2R W
WRE K oHE | FWMEE R KM bkl MR REET RS L YR X ER LR
X EELHERH e K PELEREERIEPROGZE Y9l RT3y ¥
K o s S & W ok
"

HAHFER: wind, ECIER JZ: 1. B9127T; 2. ZHHE#HE 2026/9/6

A, BRbS: BRIFEREREERR, RITANAAGH

B SermRE, KFERFA)FNBRRKEESA. TETER—BKTHELHR. 5
FEAM B E BATA S /FICC L5 E, 2026 4 EFFL3RABTIINT 6 L 44K 538,
R A6 BA AR E—F 5%

1) Bk-F & BARSE, T3, FEXBEARE: PEEABRAEALE G5, 2026H1
SFILEI 15821270 (yoy+48.1% ). #F)i8 56.5 1250 (yoy+103.7% ), F4FEIEIMN
B AU, A ERRFETAREIR 242%; FEBERAE TR ERER, FIE
B 90.9 127 yoy+45.0% ). 4 F)i8 37.8 427U yoy+57.2% ), & T B #)IA 7T R 3535 46.1%,
RA R R BAA S X AR,

BA 19 KHFAAEGFTAHLGE—R

2025HIE M 2026H1Edk  yoy  2025H14 43 & 'i: '{; & 2026H14% #| iE & 'i: '{; #

HiEd BRGEL8ER 39.9 61.1 53.2% 8.7 [ 56% 153 U o7s5%  751%
BRIES B R 438 8.8 84.9% 13 | 25% 5.0 I 47% 20229
FEiER TR EA B R 106.8 158.2 48.1% 27.7 E J02% 56.5 L 242%  103.7%
NREE: %23 FERKE R 7.1 8.7 23.6% 4.6 L 1029 5.5 L 71%  190%
B RAEH K Z B IR 343 63.4 84.7% 10.4 13.8% 26.8 B 2305  157.0%
¥ 75 R & ¥ 7 K R B R 3.7 35 -7.5% 1.6 | 3% 1.6 | 28% 1.7%

¥ B AT ST E R4 11.0 16.9 53.6% 1.6 2.5% 4.5 5.8% 175.5%
JRAEH FRERES 8.5 16.0 86.8% 5.2 [ s0% 9.1 [ 78% 76.6%
T 48 + 4 E 62.7 90.9 45.0% 24.0 555% | 37.8 s | s572%

HHE N wind, FCZER JE: BAf7 9107

GEWE AT AL ANE AT EI L S A AR T GEMFST (2009) 1210 5 14
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HUA CHUANG SECURITIES AEFAT LR E AR

2) HAE BEETIRE, EXASHRAG BN KA B EET HRAIG. TR
B HBER T H 7 ARERINT A 9 FARE S, RBAREXDSIBATRG 5 EHALT
A ST RS L E5A B ESFEEBERRFGEBLE, BFQRAHE. FAFH T
AP IR,

. RPEE: ARG R, SHESUMAKEHE O

F AR BB BPCE , NERRBBIKEIEE . M 2025 FrAk BT AT AT P IR
3003f R TIE AR RE, #&%ﬁﬁkiij “BI AR TAT. 54F 5 A RAEBRARAL A
EHATFRRFZNE” S LEHE, AFRNREIVEE L

1) M3k F AR K@M, BRSBTS Fo: FIESFRIEAN ) F8HA8%F PR 300 49 7
RFLEAFE S A REF|RAMAL (37.1% ), FAEBEFEEE L LGN, 8 E 2026 F
9 A 68, WikAArT AARF NS L E-23.1%, BRIEGEEE X 14.0%, HIRSEAAIATIL S
8 JR R X 1]

2) MNRAHERENMME, BREKBAAHRETIN: OB REAIFHKIFASEZERR: A2
2026 9 A 6 B, KITiEA (+28.9%). J KiEhA (+28.6%) 5 4 -rﬁﬁ%+%6%)
AAXF PR 300 AT 25%0 ERBA UK E, RILHEA (+15.9% ). FRFiEA (+0.9% ). &
FEFA(+0.8% ) TR AR Ty ¢t H IE 6] AR AL 3 @%ﬂkﬁAiﬁ L EE D PAZIEAR(-16.2% ).
BREHIES (-13.8% ) T4 8] (-13.8% ). EHifid (-15.7%) AFFEE (-15.6%) 3
Brig E ¥ O E 15% A4, RIERMEM AL,

3) AT R AR RAL: B IR A (-48.7% )\ B AN FESR(-43.9% ). H B IEH(-35.9% ).
F—A (-354%) BB TiEk (-34.3%) Fd Tar Ak LR EASEULT AF A, T
AT B AT T A, SEME A S G AN RS Sh 6 B B 2 18],

A& 20 2025 F2ARIEAIBHA T A FHA AT PIE 300 ¢ 5 AZH

T H /A& 2025/6/30 2025/12/31 2026/3/31 2026/5/31 2026/9/6 A /AB  2025/6/30 2025/12/31 2026/3/31 2026/5/31 2026/9/6

2 13
im;.i;i;& 34% | -150% | 262% | 370% | -23.1%

T A5IE K -5.39 -184% | -29.0% | -333% | -162% | #£®izk 7.6%0 -47% | -118% | -258% | -8.9%
LR 1.29 19700 | -9.4% | -18.5% 0.8 HLiER 1.29 10.3 0.5 -1.1% 15.9
EEY 21 2.79 51% | -222% | H400% | -157% | KWizH 2.29 9.0 2.7 -18.8% | -130%
BAHIEH -8.20 283% | -302% | -331% | -138% B &iE A 0.49 9.7% -158% | -289% | -132%
¥ 75 Rk 62% | -170% | -243% | H0.6% | 271% | HFiEE 2.2% | -193% | -223% | H422% | -27.8%
P E 4T 12.69 -125% | -27.9% | HM22% | -31.0% | HhiEk -6.99 204% | -220% | B7.6% | -241%
S K% 6.1° 22.0%0 | 0.8° -4.59 28.6%0 A AiE% | -2.4% 2.89 -8.99 -19.5% | -8.8%
il ]| 4.99 -138% | -16l5% | -235% | -138% | JL&iEk -6.29 207% | -22.6% | 1402% | -26.5%
MY X1 4 -6.6% -130% | -28.8% | -285% | -156% | H#&iEHR -3.0% -17.6% | -229% | 36.5% | -242%
Bi3iE 6.1 3.29 -9.09 -304% | -169% | EBR4 | -23.5% | -42.0% | -45.6% | -59.7% | [-48.7%
# %R -7.49 -128% | -257% | -343% | 23.9% | %&iEk | -2.29 3.2% | -194% | -3.39 25.6%00
kKiEH 0.7% | -19.6% | -27.9% | -44.6% | -32.7% | t5kiEH 14190 | 11° -3.89 -9.0% -0.5%
A EH -1.89 -184% | -204% | -413% | -282% W ARE R -4.29 17.0%0 | -3.49 21.9% -6.5%
i H -1.1% 3.49 -173% | -30.5% | -167% | ¥ RiEH 37% | -17.5% | -192% | -30.2% | -18.7%
% EE -5.19 227% | -303% | 403% | -303% | mwiEk -6.79 248% | -271% | -457% | -34.3%
KTk % 3.99 4.5 -10.2% | -2.4% 28.9%00| WKER -4.0% | -221% | -212% | -287% | -18.9%
R RIiEH 15.59 3.6Y -8.19 -19.4% 0.9 IEH 119 -194% | -212% | H01% | -283%
Wt 3B G -3.2% 8% | -17.9% | -268% | -5.7% F—alk | -145% | -346% | -269% | 139.7% | -35.4%
B Ik 5 37% | -148% | -186% | B36.5% | -187% | #4liEH 9.7% | -314% | 887% || -57.5% | 43.9%
# B IE % -10.5% | -282% | -32.6% | -45.7% | 35.9% | #irk -6.09 -174% | -11.5% | -29.0% | -162%
£ RE % 10.09 24.8% | -30.5% | [-49.5% | -30.1% X F# 7.8% | -212% | -250% | [45.5% | -31.5%

RAFE: wind, EEIIER

DT AR ERNEAIL R N ST F . GEMRIFST (2009) 1210 5 15
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HUA CHUANG SECURITIES JEFATIIR AR IR

L. #HFE

AAouiE i RAR@REIE, HEHFNS RRRARMEEZNE. OHt iRALE TS
BEUR ] 2025 SFulk, A BRI K& 6 AR —EY K E2) 40pct, HAT & Llsk
29 12pct, A2ABGF49 24pet SR 1], AMKE AR A&, Q@ L sk R EAF G55
PR BATIEAMIME PB 49 1.27 45( =50 45249 27.9%. BS54 22.0%. +F29 16.1% ),
BRATY 1.2 BBV e, BEERE s AREREENIL. OXEK
PRELAEN=ZFLGRE: 547 A AR YRIHAY 2.7 Fiat. 8 A4 23 F1L
L, ¥R TALEHERNE, W ZFE R hGRALEEGE LIE., @R RBE+I55 1
HORII S FARIEH . TR O A BRI KA, k30T A AR K A x o A]E 5T Ak
RERHA; B TFAE BREAFR KM@, RERSTAIALLITE—RIZITH
KL EGE., ML, BELSEMTE. BARLRBGLRET T RiER. P4
EH. BREE. BHIESL.

AN, RER T
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EH. FRER, B&EFWFRGESTE, 2026 5F 4 A AANELEELFFRFT. VEH B AL S R R, EIF 2020 SF3
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